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! FINANCIAL NEWS'

AND COMMENT

Prospects Based on Increased
Earnings Arc Used to

Boost Some Stocks.

TRADING IS IRBEGULAB

U. S. Steel Bcflccts Diverse
Opinions on To-day- 's Quar-

terly Statement.

High costs to the consumers of various
products continue to And reflection In
tho stork market Perhaps many Mocks
ltnvo .fully discounted the big profits
corporations are making on the sub-
stantial margin between the cost of pro-
duction nnd the prlco tho buyer pays,
tint fow days, however, go by when some
stork or group of stocks Is not taken In
hnnd nnd pushed to higher levels on the
basta of Increased earnings and the ex-
pectation of those earnings bringing dec-
laration of bigger dividends or the es-

tablishment of payers In
the Interest column. It wan so In yes
terday's active but Irregular trading In
the Stock Exchange.

International Paper shares. Interna
tional Agricultural Corporation and the
sine Issuos wore singled out as promising
candidates for higher prices, and Vir-
ginia - Carolina Chemical also, al-

though to a smaller extent. Taper com
mon udv.incd more than 7 points and
the preferred more than 3 points, while
Agricultural Chemical moved up 6Vi for
tho common and 6 for the preferred.
Ilotii companies nrc adding to their earn-
ings and have something to sell for
which there l n big demand, while the
position of the stockholders has been
msterlnlly strengthened. And the same
thlnt may lie said of the American Zinc'
Company, the stock of which trained
more than E points.

The general market was one of quick
changes nnd decidedly mixed move-
ments, with a period of rather pro-
nounced weakness following the report
that a Hrltlsh ship with Americans on
board had been sunk by a German sub
marine. There was much profit taking
and cautious selling for short account.
In the minds of many traders there ap-
peared to be a sufficient number of un-
certainties In the situation' to warrant
a position on the bear side, particularly
In view or the steady advance of last
week end the general belief that com-
mission houses are well provided with
overextended bull accounts.

Selling on the sinking of the British
vesel promised to run Into substantial
volume, but It was soon checked by a
further report that the ship had been
fired upon after refusing to heed the
warning to stop. Tho mere suggestion.
however, that It might bo another causo
for troublo with Oermany sent a chill
down Wall Street's spine and accent-
uated the Idea held In many quarters
that the stock market Is In an exceltcnt
position for a sharp drop In the event of
ral adverse developments, as, for ln--
rtanco. tho reelection of President Wil-
son. Hut on that score the Street Is not
worried. If the amount of Hughes money
offering In tho financial district may be
taken as a criterion.

Further remarkable statements from
the copper trade were effective In at
tractlng Increased Interest in the copper
eharea. but the weight of realizing In
them provented final price Improvement.
And It was the s.tme with United States
Steel, which closed more than a point
under Its early hlch. Regarding the
meeting of tho' corporation's directors

the Street suddenly discovered
that the statement of net earnings
might show for the last quarter but the
paltry sum of 185,000,000, ns against the
record breaking total of 181,000,000 In
tho precc-dln- threo month period. Hear
traders had tho Idea that anything less
than 9P.floO,flP0 would b ample argu
ment for lcnocklmi Steel common.

Wheat row to a new hlsh record
nbovo the loiter corner price of 1HS8,
nnd on tho movement some heavy profits
were taken for the account of traders
who recently bought the cereal on tho
strength of big profits made In stocks.
In pome quarters wheat Is still being
bought on the assumption that all of the
surplus from lart year's crop has beon
taken for export and that there Is no
such thing as hidden supplies, but In
other quarters It Is not admitted that
rush is the case.

Money was easy throughout the day,
and quite naturally to with last week's
further substantial addition to surplus
reserves of tho Clearing House banks
nnd the tlB.OCO.000 gold that came In
Saturday and f 5,000,000 yesterday, with
the iwomlso of uddltlonal receipts from
abroad, despite tho Idea put forth by
bankers that the sold movement would
bo checked by tho latest Hrltlsh loan.
Sterling rates were unchanged, but both
llro and rouble exchange was weak.

Cnitnma Ilecrlpta 9B4.7-a05.B-

The total receipts for duties at the
Custom House yesterday were $547

65.05, of which J214. 114.71 was for
rnerchnndlee withdrawn from bonded
warehouses and J333.540.94 for recent
Importations.
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100 Twin City Rapid Transit.
8900 Union rtnpr ft Paper
1700 Union Ting ft Paper pf.
2600 Union Hag' & (Paper now.

14000 Union Pacific
300 Union Pacific pf
400 United Clgnr Stores
600 United Railway Invest...
100 United Railway Invest pf

14U0 united Fruit
600 U S Cnut Iron Plpo
100U H Cnnt Iron Plpo pf...

14900,1" S Itirtun Alcohol
200 U H R ft It
800 U H Smcltlmr
200 U 8 Kmeltlmr pf

3800 17 H Rubber
11140QU S Steel

600,17 SHtocl pf
30300 Utah Copper

3200 Vn-Ca- rt Chemical
800 Vn Iron, Coal ft Coko....

1100 Wnbash
1500 Wfilioch pf A
KiOOiWuhash pf 13

200 Wells Forgo Express....
G500 Westlnghouso Electric ..
2000 Whlto Motors

000
1500

600
100

27000
600
300

1600
100

Western Maryland
Western Union Tel
WlH'cllmr ft Lako Eric,
Wheel ft Luke Erlo 1 pf.
Willys Overland
Willys Overland pf
Wisconsin Central
Wonlwarth
Woolworth pf

Odd lots.
Total sales y, 1,168,100 shares. Same day IBIS, holiday. January to

date, 168,241,800. Same period 1916, 142,439,600.

GOSSIP OF WALL STREET.

Canfltettauf lalnenaM,
Teatardaysj stock market to a certain

extent was an excellent Illustration of
the effect of a conflict between the broad
fact of the country's prosperity and the
uncertainties which are the accompani-
ments of a Presidential campaign. Prices
were carried forward on the current of
the one Influence, only to meet profit
taking which aet them back sumclcntly
to be caught In tho other current This
sort of eeeiiaw work continued through-
out the session, and mado nno man's
opinion as to the trend of the market for
the rest of the week as ood us an-
other's. There was little talk of politics
on the floor of the oxchutiKO. but tho
proximity of tho election wus present to
the consclousneys of the traders and In-

terest In the betting odds was keen.
What one trader felt . another acted
upon, and this was given as the cau.e
of the variegated fortunes of specialty I

issue such as International Paper, Cen-
tral Leather, Cuba Cane Sugar and
others, which at one moment were at
record top prlcoa and at another several
points below. Attention was called to
the faot that the real leaders of the mar
ket like U. 8. Steel and Readlna. In
their steadier movements reflected more
nearly the normal poise that spells cau-
tion In such situations as the present.

Wholly on Inaplratlaa.
Some follower? of the racetrack pick

their horses because the name of the
racer may appeal to their fnncy, and
they have been known to make money.
It now has become known that at least
one person, a woman. Is picking her
stocks wholly upon the basis of nomen-
clature. So far her system has twen
profitable. Her broker vouches for the
truth of her statement that Inspiration
Copper went Into her account became It
had such an Inspiring name. She took
the Issue before It was on a dividend
basis and la etUl holding It Likewise
eho bought Steel common when It was
selling t 55 because Its name repre-
sented strength. She bought Central
Leather becatue she had to pay so much
for her shoes nnd because she liked the
touch cf lent her. Tlnally. she bought
the sugar shares because their names
signified swetnesj. She bought for
cash and the various Issues, If sold to-
day, would net her handsome profits,
particularly Steel common.

Chanae 1m tha Tiaaea Illustrated.
Though the majority of speculators

paid not even perfunctory attention to
th calling by the American Smelters
Securities Company of Its 111, 285, 000 6
per cent. 15 year bonds managers of

houses and dealers In bonds
considered the Incident hs Illustrating n
great change In the times. Tj-- e com.pny was under Iio obligation to retire
the bonds, and, In fact, the convertible
privilege attached to them would not
have expired until August 1. 1918, ex-
cept for the decision to call them at
105. Th bond men argue from this
circumstance that here wa one big cor-
poration which was Uflng a large part
of Its earnings to pay Its debts, and pre-
dicted that othera would follow the ex-
ample of ?tnelters, so that reduced fixed
charges and substantial surpluses might
protect Investors against the contingen-
cies of finance after the war.

Small RBrrarrln by Mannfactarert.
The volume cf commercial paper now

outstanding Is mall. Most of the big
nnd industrial ,muy tiyTr

.'arninHN, nere is not tn customary
borrowing for the holiday trade In
advance of over tho year settlements.
Hankers ray that Just as Smelters took
aavantsgo of high earnings to pay off
nn obligation before maturity, so the
majority merr.nants and manufac
turers haver n.ed their earnings to build
up bank accounts rather than to pas- -

dividends that might compel drafts on
credit. The policy Is commended by
bankers: ntul out sneeulatnr. nnt.

J'.'-j-

extra

of
expectation that output

for 1917
prices Street

the
next yesr moro 'o'.

peopln with Inside Information regarding
tho paper buMr.eis had accumulated In-

ternational Paper shares, which now
selling ninny points their low
points of tho In commission

yesterday It was said that
amount of the common had

strong which

Conn
prices.

For anil Others.
In commission the

of additional spnrn
customers of
readers who happen out pf

curiosity more ileal In stocks Is
being seriously considered for tho reason
that elbow room Is now nt a premium.
Tho house admits dolly attend-nnr- o

market Includes a
proportion of men who not

on Its books ns riiHtoinera, but It
that It Is advertising per-

mit
flcs, that If obtain more room
tho the Street who se
a nmrket iicllnii a
will be evon If the clerks'

In be shoved far corners.
In the greater number of houses It Is said
that beforo wllhln their recollnt.
tlon so many people,
either nn actual n potential

tn the market, bo
tho watch the fluctuations In
prices.

nf
Interests Identified, the copper In-

dustry HNsert 1hat tho iiU't'iit
of tho Is without precedent

and that tho foreign demand has
nn Extent they ask-

ing for an unlimited tonnage covering
deliveries from to February,
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Inquiries American market
estimated

pounds highest
seller before reported

history trade. Instances
demand nearby delivery la Insistent,

producers 'practically
needa

efforts Increaie rapacity,
There la November avail-
able consumers unable obtain
much December.

Saaeeptlble Jleaur Halds.
A prominent Stock member

yesterdays Mock
reached where tt Is suscepti-
ble

Is realised enthusiastic
bulls, better It
pocketbooks. Is

market, It Is heavy ex-

tended accounts."
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Hays llrthlrlirm llniiiU 1'rolil P. II.
A s.mdlcate hended by Umwn Hros. &

Co, and Clark, Dodge & Co., together
with I". iV. Clirkn ft Co. and K. l,oivber
Stokes nf 1,'hllndelphla, 1ms purchiised
from th Pennsylvania Hallroad Com-
pany $16,010,000 lli'thleh.ini Hteet Com-pan- y

purrhaso money and Improvement
mortgage 6 per cent, twenty year sink-
ing fund gold bonds, due July, 1936.
The bond "sill aooa ba oltered publicly,

LOW PRICED BONDS

GENERALLY HIGHER

Foreign Issues in Active De-

mand, Including: the New

British Loan.

TOTAL SALES $1,01.1,000

Smelters Strong on Announce-men- t

of Onll for 1'ny-mc- nt

of Gs

Although farting In mortRig" lnues
was somewhat lighter In volume than

the nvernge. heavy dally total- - of last
week, the actual amount of liuRlne

transacted In tho Stock Exchange and
over tho counter ran Into substantial
figures, with further active Interest In

the forelpn Issues and a good response

to tho offering of the new British loan.
American Foreign Securities 5s. Anglo-Frenc- h

Pa nnd United Kingdom Es closed

frnctlonatly UP, while the City of Paris
6s were fractionally down.

Low ami medium priced l.'uy nrstn
were festures and genor.illr hlgltcr, with
the chief Improvement tn American
Writing Pap.r 6s, CMcigo, Book Inland
nnd Paelllc refunding 4s r.nd debenture
Kb nnd St. Louis and frBncl.ro new
bonds Southern P.a.lwi'' general 4s.

New York Central tlMienture 0. Lacka-
wanna ite"l Cs, Er e eonxrrtli'L s and
Chesapeake nnd OMo ccmicrt'lili Ss
were soin'-- tat raslei.

Annoiti. . 'ii. tit was made of the call
ing for n.tyt. "tit at in", tin 1 Interest on
February I rrti ir ;:i- - .met --."an
Kmolter . uhl'li "re
stromr feature.! .1 the Th
bond, nte roi'V-- rf .W 'n'i cf n ttmn i'o,'); I

of ih American KiiH'lling nnd ltefinltig
fVmp.ui i.f p.ir. and f that stock V
sell ng t more than Hi railing of the
miirtgacc practically amounts to

conier.lon.
Total sales amounted In par valti to

$4,941,000. rnmpnted with J2.7OJ.0nfi In
Faturdny'a rhotl wi!fn and 54,907,000
a week njro, Quotation op rovcrn- -
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